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RTS fut S&P fut Brent Nikkei MMBB AKUMM NyuLIe/XyXKe pbIHKa*
149925 1189.00 109.147 8709,57 1493.19
3.74% Pacnapckas
‘ f ‘ ‘ 3.31% Monvverann
1.15% 0.74% 0.01% 1.74% 1.21% Sl Cyprigran
2.79% CyprHdra
2.21% nyKoWn
B OXXKNOAHNA OTKPBITINA A97% UhregPAO
BHeLwHUA hOH — yMepeHHO HeraTuBHbIN. [SEnINZEEVZolel= NN ol E /Nl CE N loaMalolcE 2.40% HIMK
MMYLLIECTBEHHO HeraTvBHyIo avHamnky. PoHoossle nHaexcsl CLLUA nocne HeymayHoro ctapra .
YaCTUYHO OTbIFPaIV MOTEPK, OOHAKO 3aKPBIMMCH B «KPACHOM» 30HE Ha 0,4-1%. ANOHCKMM 257% XonMPCK
naomkatop Nikkei cerooHa CHKaeTea Ha 1,7% Ha qOOHE CHWKEHUS KDEOUTHONO PENTUHIa 3.12% Tathpr 3
NTanum. Pstoyepc Ha S&P TepseT 0,7%, LeHbl Ha HeddTb HaxomaTes Ha yposHe $109,1 3a
-3.79% TMKHopHuk
Gappenb Brent. YunTbiBag pocT dobtodepca Ha PTC B BEYEPHIOIO CECCUIO, Mbl OXMAAEM OT-

*JJMHaMMKa aKuwWii B cpaBHeHn ¢ Haexkcom MMBE
[anHsle MMBB.

EREVALL UGN Okasanvich akumm Hop-

Hukens, nopeleseslie Ha 5%. Oxmaa-

KDbITWA POCCUACKOTO PhIHKa BONM3M TEKYLLMX 3HAUEHWIA, OOHAKO C YXyOLLEHNEM HACTPOEHNM
B EBpone, «mengenn» MOryT B3ATb MHMLMATYBY B CBOW pyku. CeromHs OydeT onybnmkoBaHa
MaKpOCTaTUCTMKa NO PbIHKY HedwkumMocTy B CLUA, a Takke HadHeTCs OByxOHEBHOE 3ace-
HaHvie PPC, Ha KOTOPOM ByayT PACCMaTPMBATLCA BOMPOCHI OTHOCUTENBHO CTUMYNIMPOBaHA

OKOHOMMUKN.

NBVIKYLLUME GAKTOPHI
Poct . MapeHue ' '

- ®bloyepc Ha PTC BbIPOC B BEHYEPHIOO
ceccnio

1560 ;
1550 El:l 1

] 1
1540 = 1
1530 - h
1520 It !

1510 - |
1500
1490
1480
1470

lH-DE

19 cen

i
H
+.
-0
JERPS DN DN DR | N DN P

15 ceH 16 ceH

POCCUA

TOPIW HA POCCUACKOM CPOHLOBOM PbIHKE HOCUIN BO-
NaTVbHbIA XapakTep. CHWKEHMIO B NePBbIe Yachl TOProB Criocob6CTBOBA-
N CHPKAIOLLMECS LIEHbI Ha HedDTb, @ Takke dobloHYepChl Ha aMeprKaHcKkme
VHOEKChI, HaXOAALLMECH B «KPaACHOM» 30HE. 100K OKa3bIBaTL [as-
NeHMe Ha MHBECTOPOB MPOGNeMbl rocaonra B [peuny. Bo BTopor nono-
BUHE [HA HAMETWUMCL cnabble NOKymnki, OAHaKO OHW AOBOSIBHO ObICTPO
COWMM Ha HeT. [o utoram aHd vHaexc MMBB cHuanncs Ha 1,2% 1o oT-
MeTKM 1511,5 NyHKTOB.

CMmellaHHas anHammka Habniodanacs B dovHaHCOBOM CexTope. bymary
CbepbaHka nopetuesenv Ha 1,7%, B TO Bpemst kak akum BT okazanvce B
«nnoce» Ha 0,8%. ovka BTb koHconmavposana noyt 50% naxeTta baHka
MOCKBbI, @ TakKe NO3NTUBHO Ha KOTUPOBKI GaHKa MOBWA NEPEHOC CPO-
KOB npwBaTM3aum 10%-ro nakera.

[laBneHne Ha HedpTerasoBbii CEKTOP OKasbIBa/M CHYKAIOLLMECSH HEADTH-
Hble KOTVIPOBKM. AKLMM [a3npoma no Utoram aHd CHU3WMCL Ha O, 7%, Oy-
Maru PocHedpbTv nopeleseny Ha 1,7%. HosaTak notepsan 0,4%, a Gymaru
TpaHcHedOTM OKazan1eb B «MmHyce» Ha 1%. PocTom oTMEeTMNMCE NLLb
Jlykorin n CypryTHedpTeras, KOTMPOBKM KOTOPbIX BbIDOCAM Ha 1% v 1,6%
COOTBETCTBEHHO.

[oNoXUTENBHYIO AMHAMMKY NMPOAEMOHCTPMPOBaNM 30/10TOA00LIBAIOLLME
KomnaHun. B | nonyrogmm Montoc 301070 3aBEpLUNIO C YACTOM NPMObIIBIO
no MC®O B $207 MrH, BbIpydKa Belpocna Ha 48%. Ha aToM dooHe axLmm
KOMMNaHum nofopoxarv Ha 0,1%, Gymarwv [NonvmeTanna BbIpoCim B LeHe
Ha 2,1%.

- HeratviBHas orHamMyiKa M1MPOBLIX MHOEKCOB
- CHwxeHve perituHra tanum

HIe BbIKyMNa Mo BBICOKOM AN PhiHKa LieHe
[0Nroe Bpemsi NOAAEPKMBAIO POCT Karnui-
TanM3auMY, OHaKO Y KOMMaHMK, MOXOXE,
He XBaTaeT Ha TakoW BbIKyN COOCTBEHHbIX
CPeACTB, W chenka OyaeT OT4acTy npo-
omHaHCKMPOBaHa 3a CHET OONMUraLMOHHO-
o BbINyCKa, 4715 4ero noTpedyeTcs Bpems.
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MIPOBBIE PbIHK/

AMepuKaHCKUA hOHAO0BbLIN pbIHOK[EEEESIIZREhloNsEUVEN eloR
HOV HOTE, MPOAIMB parivi No nHaekcy S&P500 no 5 cecewii noapad. o
mToram AHs MHOMKaTop ykpenvncs Ha 0,6%. CTonbKo xe nprbasui U
Nasdag. VHaexc «ronybbix domtex» Dow Jones Beipoc Ha 0,7%.
[NoBogom ang pocTa NOCIY)KUIN OXKMAAHVS DELUVTENBHBIX ASCTBIAN CO
CTOPOHbI EBPONENCKIX YHOBHMKOB MO MOBOLY YPEryIMPOBaHMA Kpuaca
B EBPO30HeE. B NaTHMLY eBPOMECKIE MUHVICTPbI (DVHAHCOB COOMPaniCh
B [Nonble. PelueHne BONpoca OTHOCKUTENBHO NPEedOCTaBNeHMS Ovepen-
HOro TpaHLa nomoLLm Mpeun B paavepe $11 Mnpa 66110 OTNOXKEHO 10
OKTHOPS, YTO HECKOJTBKO YMEPWIIO OMTUMMSEM YHACTHNKOB PbIHKA.
MakpocTaTcTika oCTaBuna ABOAKOE BrievateHve. VIHOeKe noTpetmn-
TENBCKMX HACTPOEHMM MUYMraHCKOrO YHVBEPCUTETA B CEHTAOpE Mo-
Kasdan pocT ¢ 55,7 0o 57,8 NyHKTOB. AHAIUTUKI MPOrHO3MPOBAIM HYTO
nokagarters yBeMYMTCA TOMbKO A0 56,3 NMyHKTOB. [1py STOM OLIEHKM O~
OaHA NOTPEOUTENEN HAXOOATCA Ha MUHVMAaSTbHBIX YPOBHSX ¢ 1980 rof.
Bymaru Intel (+2%) okasanice B YMCne niaepoB pocTa B MHaekce Dow.
KomnaHus ycrnelwHo pasmecTuna onrossle Gymari CpokoM Ha 5, 10 m
30 ner.

AKLMM - dOMHAHCOBBIX  KOMMaHW  BeIMAnenv cnabee peiHka. Bank of
America (-1,4%) okazancs B aytcanaepax Dow Ha dboHe coobLleHMn 0
TOM, YTO BaHK paccmaTpuBaeT BapraHT baHkpoTcTea Countrywide, ko-
TOPYIO OH Ky BO Bpems kpuanca 2008 roma. Countrywide 3an1vaeTes
NNOTEYHLIMM ByMaramut 1 NPUHOCUT 3HAUUTENBHBIE YOBITKM.
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KOJTTEKTUBHbBIE MHBECTNLINA

HHAMKA ODBY

[aHHble Ha 16.09.2011

HasgaHue Tun1 Tun2 Twun3 Baniorta [ai, py6 CYA, M7H py6. 10 1 Hepn. 1 mec. 3 Mec. 6 Mec. 12 mec. 36 mec.
36HHT — MepeneKTUBHbI 0O A P RUIR 597616 122.28 183%  -2.80% 008%  -1060% -851%  1616%  94.89%
3enuT — JoxogHei O A P RUR 5848136 864.35 167%  -819%  -111%  -1082%  759%  955%  117.84%
3enur — LloxogHsii I O A P RUR 794089 40438 165%  -282%  036%  -1034% 795%  B851%  137.25%
SHeproTpaHCOaHK — FiTaps - 0O A P R 1533.42 25.35 156% 0.68% 4.17% B77%  -647%  065%  116.69%
DOCCH1CKMe akummn
3eHuT — BanoTHbil 0O A T U 981.09 133.44 102%  -429% 394%  -1293% -1198%  542%  3810%
Kpocc — KokcepsarugHbit 0O A P RUIR 13628888 35.61 038%  -2.89% 0.86% 157%  387%  1378%  217.87%
Acontor — [losepue* 0O C P RUR 235589 438.44 000%  -0.69% 506%  638%  1593%  3247%  53.56%
A6cosioT — JoxogHii* 0O 0 P R 19116 39127 000%  0.41% 0.77% 148%  414%  962%  4219%
A6conior — Mepenexuea* 0O W P RUR 127343 6278 000%  2.20% 460%  515%  726%  846%  3412%
AGconior — TakTnka* 0O A P RR 90144 47.98 000%  2.86% 433%  -1399% 2069% 2167%  -27.43%
Batik Ha Kpactbix Boporax — O C P RUIR 1487634 49.06 000%  0.00% 174%  -1116%  -1223%  611%  46.10%
YHMBEDCANbHbIIA
l"a3npom6aHk — ArpeccuBHbI* 0 A P RUR 19846.42 439.23 0.00% 0.00% 0.71% -8.61%  -10.77%  4.09% 88.28%
l"a3npombaHk — KoHcepsatieHbii®® 0 P RUR 5043.52 47.76 0.00% 0.00% 0.77% 0.68%  -10.88%  -23.56% -1.21%
EZ;ZE‘;:““K — Crpaxossie M O P RUR 115315 232 0.00% 0.00% 16.94%  129020% 131.04% 13040%  251.90%
3eHuT — BeuHbie LeHHoCTH O T T RUIR 6389106 559.80 000%  281%  -276%  896%  1263%  1813%  122.08%
3e#mT — OcHosa KannTana* O A P RWIR 251801 10244 000%  -0.93% 097%  -0.12%  -573%  11.95%
3eHMT — Tuxast rasany* 0O O P RUR 5046779 211.13 000%  -0.15% 250%  -0.36%  163%  8.88%  48.34%
CnaBaHCKA kpepuT — 0O A P RUR 4443695 991 000%  000%  -029%  -487%  -452%  510%  12250%
CnaBsHCKMIA
g’;ii’,‘”c“”"‘ KpeaT — Xeak- 0O A P R 747081 66.52 000%  000% 147%  6A7%  1348%  3755%  83.09%
TpancKpemurbakk — Marvepans® O O P RUR  1159.56 0.30 000%  0.00% 043%  A78%  -147%  201%  10.45%
TpancKpemurBark — Aspopa* 0O A P RW 669.33 89.25 000%  0.00% 025%  -631% -1550% -074%  61.90%
TparcKpepuiBank — flokomorie* O C P RUR 121944 671 000%  0.00% 214%  B87%  1179%  -1485%  4226%
Liewtp-nHsect — Bropoi* 0O O P R 157982 18.84 000%  -0.05% 023% 002  238%  761%  2888%
LleHTp-nHBecT — MepBbIit* 0 A P RUR 168.45 44.02 0.00% -1.11% 3.25% -8.92%  -10.33%  4.03% 13.30%
M2 Tlpatieet Btk — 0O C P RUR 468963 201.86 000%  126%  014%  400%  -404%  442%
C6anaHcypoBaHHbIi
MeM Mpaeer ak — 0 0 P RIR 1256722 5092 000%  00M%  063%  066%  272%  T64%
CrabunbHblit
MM Mpaier Bakk — 0O A P R 5913 395.45 000%  23%%  075%  720%  950%  -227%
OcbcbexTUBHbIA*
MeM Mpaeer bark — 0O T T RIR 1108799 66.23 000%  106%  208%
[NepcnexTuBHble MHBECTULIM
M2M Mpaiiger bak — 0O M P RUIR 435198 26.11 000%  007%  333%
ArpeccyBHbIA
TardhongGatk — Gong 0 0 P R 163201 884 001%  026%  03%% 043  195%  695%  3164%
CTabunbHoro aoxona
Kpocc — C6anaHcupoBaHHbIi 0 A P RUR 57955.55 3.09 -0.03% -3.19% 7.70% 12.42% 1.04% 11.45% 212.68%
Metpokommepy, — Obnmraumm 0 0 P RUR 783.39 0.51 -0.12% -1.20% -3.22% -5.44% -6.92% -8.23% -29.78%
SrieprorparcGask — Sraps - O A P RUR 74062418 5.36 043%  342%  521%  -1213%  -1045%  -251%  -4.98%
QHepropnecvoch!
MeTpoKomvepy — 2 0O C P RUIR 261506 569,62 017%  -0.42% 001%  A70% -267%  -476%  -172%
MeTpoKomiepy — 1 0O C P RUIR 173991 196.61 019%  -038%  -021%  -202%  -346%  -652%  -14.93%
MeTpokommepy — 3 0O C P RUR 113497 46.42 026%  -0.38% 012%  167%  -229%  -546%  -2068%
Metpokommepl, — KopropatveHbin -~ O C P RUR 492.29 2.7 -0.28% -0.47% 0.10% -3.60%  -5.48%  -7.19% -33.34%
letpokommepL — AKLm 0 A P RUR 566.13 55.97 -0.95% -1.09% 4.02% 6.10%  -8.71%  -0.85% -0.35%
Z::M*’;””ﬁa”*‘ —OomapocomicKA 5 p p RUR 111413 2529 498%  -116%  373%  B354%  -490%  1208%  72.12%
TatrhnunAauk — Mnun 2nnnTAIG n n P RIIR 1RNR 41 aaqz7 -1 0R9% -1 929, 2 AR -4 NQ%% -R 7Q9% 19 849 110 Q794
Hanxble ASUMA

* OTCYTCTBYIOT flaHHble Ha yKasaHHyo aary

Tunt:
O - OTKpPbITbIN, W - MHTEPBANBHDIN;

Tvn2:
A - akumu, O - obnvraymm, C - cMellaHHble MHBECTU-
umu, U1 - HOEKCHbIR, T - TOBapHbIiA;

Tun3:
P - Poccus, I - rnobarsbHblin.

ﬂ A3M n M © WHdbopmaLoHHoe areHTcTeo «A3UM», 2011



W A3unu

VIHCDODM&LMOHHOG areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio o0 AesTenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHocT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdopmaumoHHoe areHTcTBo «A3UTMN» co3paéT aHanMTnyeckue matepuansi Mo OOHOOBOMY PbIHKY
1 PbIHKY KONNEKTUBHbIX MHBECTULMA. OCHOBHas 3aada — OLeHKa TEeKyLLEel CUTyaummn, Makpo3KOHOMM-
YeCKWX TeHAEeHLMIA, NPOrHO3 AanbHelnLero pa3sutTna 1 hopM1MpoBaHNe MHBECTULIMOHHBIX NPeanoxe-
HWI ANs y4aCTHUKOB pbiHKa. OCHOBHbIE HanpaBneHns NpoekTa: pbIHOK LieHHbIX 6ymar Poccun n CLLA,
KOMNNEKTUBHbIE WHBECTULMW, MHBECTULMM B pPa3BMBAIOLLMECH CTPaHbl U anbTepHaTVBHbIE MPOEKTHI.

Hap o63opom pa6oTtanu: KoHTakTHasa nHcopmaums

EBFEHUIA XMEJIbHULIKUI 129515, Poccus, Mocksa
BenyLumin aHanmTvik Yn Axagemnka Koponeea, a/s 92
AABUA KPADXKSAH TenedpoH: +7 (495) 926-62-68
AHamATAK E-malil: info@azipi.ru

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHII N0 COBEPLLEHMIO MHBECTULIMIA 1 BbIP@KAET Halle CyObeKTUBHOE MHeHe. HecMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YCUNR, YTOOLI CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPNbIBAIOLLYIO NONHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaeHHbIe
noKazaTenu He 06s3aTeNsHO MOTYT CIYKUTL OPUEHTVIPOM A1 OLIeHKM OyayLLIein pesynbTaTVBHOCTY MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTUN KOMMMEKCHOMO aHan3a npv MPpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWst 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHME MOXXET He CoBMafdaTh ¢ noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas HBECTOPOB rapaHTUPYET, YTO HUKaKE KOMMaHWUK, YNOMUHAIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUANM AEHEKHBIX UM VHbIX KOMMNEHCaLMA B NOMb3y AccoupaLim
3a y4acTue B 0630pe

Huikakas 4acTb MHdbOPMaLMK, COAEPKaLLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEefaBaThCs, PacnpOCTRAHATLCS, MyGMMKOBATLCS WM MCT0Nb30BaTHCS 663 MMCHMEHHO-
ro paspeLleHs AcCoLmaLm 3aLLmTsl MHCPOPMALIVOHHBIX NPaB VHBECTOPOS



